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In the following pages we have aimed at compiling tables which will show summary figures for as many nations of 

the world as possible, and we have endeavoured to combine brevity with comprehensiveness. The greater number 

of the figures are taken from the Monthly Statistical Bulle tin of the League of Nations,* supplemented from our own 

statistical records. The table of crop ytelds on Page 44 has been supplied by the International Institute of Agricul- 

ture, Rome. We propose in these columns to give our own appreciation of the trade position, fortified by informed 
opinion, and to leave the figures to be inter preted by our readers each in his own way. 


* ‘* League of Nations Monthly Bulletin of Statistics,'’ 1s 6d. Constable. 


THE STATE OF TRADE AT HOME AND ABROAD. 


Tur General Election has veen followed by a not alto- | back, such as it is, has caused no marked uneasiness in 
gether healthy upward movement in share values, but | Manchester. The rise in wool prices is viewed with mixed 
industry, as always, has been slow to respond to changed feelings by West Riding manufacturers, who are finding 
political conditions. So far, autumn trade has been — the * passing-on’’ of the increase a matter of steadily 
disappointing in the ‘ heavy » industries, and most _ increasing difficulty. 
encouraging in the textile groups. A glance at the The most outstanding feature in the money market last 
detailed unemployment tables in the Ministry of Labour | month was an expansion in bank deposits and advances. 
Gazette shows that to the London clearings also in- 
coal-mining industry be- creased, while money rates 
longs the doubtful distine- HOME TRADE STATISTICS—OCTOBER, 1924. were quite stable. 
tion of having made the Conngaced In the United States the 
largest individual contri- ic . i _ with Ocr,, result of the Presidential 
baton to the sharp in- es oo, af 7. on ! 1925. election is regarded as a 
crease in unemployment PRODUCTION— “ bull-point ’’ for business, 
during October; that Coal (million tons).......sse+. 204 .. 204. and the slow progress of 
shipbuilding has the Re NS ue pacescccceese GR .. BB... recovery, which has been 
largest percentage _— of Steel ( ,, ty )eveveeseeeee 695... 678 2. | proceeding since the end 
workers unemployed (31.4 — TRADE— ' of July, may now be 
’ . mports (million £’s)........ 1009 ..1205 .. - . a ae 
at October 27th — last), Mecmpetts( .. 3.» Jeossesse 96... 189. ‘ considerably hastened. 
and that the recent improve- Exports ( ,, oo. peasescce Gee ee GS.. The threshing of Canada’s 
ment in the cotton industry TRANSPORT— main crop has been im- 
removed over 15,500 Railway Receipts (£0,000) .... 404 373... - peded by — unfavourable 
workers from the list dar. Shipping Freights (av.level') 110... 116.. 


. Oc COMMODITY PRICES( is Ey 2) 184 _ 189 4 , . weather. Austratin — 
ing October. TRADE DISPUTES — (thous. been blessed with plen- 


The returns of our over- working days lost) $18 .. 377 .. 7 tiful rain, and stands to 
seas trade are beginning to SECURITY VALUES (av. level’) 116... 116.. + © profit by the increase in 


reflect the marked rise in FINANCIAL DATA— world-prices of wool and 
price of certain essential Bank Notes (million £’s)*.. 124... 124 


: Ourrency Notes (_,, n°... SU. aa wheat. In Europe, busi- 
loodstuffs—notably — wheat Bank Deposits ( ,,  ,, )*.. 1652... 1674 . : ness continues its steady, 
—and raw materials. In- Bank Advances ss | if unexciting, progress, 


ternal prices are rising, and astray ao mg ()(%)* .... MB... WG... -- O although in certain 
this development is not ‘Taeben — £’s)*.... 66... 726.. - countries, notably Ger- 


without its serious side. Manchester( ,, ,,)*.... 145.. 162.. + 1- many and Poland, im- 
For one thing, the increase Three months’ Bank Drafts _ provement is so gradual as 
will tend automatically to eee 2 pheegeen 2 ns 3 e to be almost imperceptible. 
raise wages governed by re aba bea = ae The following notes on 
index s y 1/1913 = 100 (2) Economist Index No.; July, 1914=100 =4s ad . 
indéx-number movements (: yf eae ae Salon a. ak WO ceemeities: Desennleee. conditions in various 
in 4 Sa ; s Mae e } . i . ay", . 
a sheltered * trades, 1921=100. (4) Cash in hand and-at Bank of England as % of trades and countries call 
- lich, viewed as total current, deposit, and other accounts. * Av. weekly figures. attention to some of the 
—e on British in- most striking ten- 
wag as a whole, should dencies :-—~ 
be €ss, and not more, in evidence if sound health is to | 
red in the body economic. Any attempt to bring z HOME INDUSTRIES. es ales 
»out a parallel increase in the ‘‘ unsheltered ’” groups is Iron and Steel.—At long last an improvement is recorded in 
und to meet with st =} — rh the iron and steel trades. Political factors are concerned to 
some peonle en nescetanice af a time we en some extent, but there seems to have been a general feeling 
iron . i a loudly asserting that the cost of British — among buyers that further delay would be dangerous. The 
in steel, British ships, and British engineering pro- volume of inquiries has noticeably increased, and in numerous 
De .. must be reduced if our international competitive cases definite orders have been placed in the last week or 
position is to be maintained and improved. two. The October production figures were affected to but a 
© improvement recorded in the prospects of the © slight extent by this movement, and show little ——_ ~ 
hetallurgical industries during the last week or two compared with September, when allowance is made for the 
comes none too soon d f be h sade: extra working dav, the pig-iron output being returned = at 
tions that British eno} and fortunately there are Indica- | ce soo tons, against 569,200 tons in September, and steel 
eee - ritish engineering firms are still in a position | ingots and castings at 678,500 tons, against 645,000 tons. For 
fo . © contracts of first-class magnitude in the face of | the first time since Februarv, however, a net increase was 
oo ge foreign competition. The cotton trade has not | renorted in the number of blast-furnaces operating, seven 
a’ the ground won a few weeks ago, but the set- ' having been blown in during October, against six damped down 
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or blown out. Foundry iron sales are increasing, and stocks at 
the works are gradually being cleared, but smelters have so far 
shown no great inclination to commit themselves to large for- 
ward transactions. Better conditions in the hematite trade are 
nalised by the fact that, for the first time in nine months, an 


if 


additional furnace was put into commission in the Furness dis- 
trict in the middle of November. Prices have risen as much as 
half-a-crown from the low-water-mark of a few weeks ago, 
though the average increase is somewhat less than this figure. 
East Coast sellers have been rather more willing to commit 
themselves as to the future, and have booked a certain number 
of orders for delivery anything up to six months ahead, Tin- 
plates and galvanised sheets are a shade less firm. The volume 
of buying is not greatly removed from the ordinary as regards 
steel rails and constructional steels, but the undertone is quite 
satisfactory. Generally speaking, domestic demands are chiefly 
responsible for the improvement in business, a number of fairly 
substantial railway inquiries, for instance, being in the air at 
the moment, but foreign competition is decidedly less in 
evidence, the margin between the British and foreign product 
being smaller than of late, and the amount of foreign material 
wailable for early delivery of no considerable amount. 


Coal,—Better iron-and-steel prospects will eventually react on 
the coal trade, but up to the present such improvement as has 
been recorded has been of small dimensions, and has hardly 
begun to affect production, the week!y returns showing (with 
one exception) a steady decline throughout October. The 
figures, however, still afford a favourable comparison with 
those of last summer, when seasonal factors were, of course, 
predominant. A number of inquiries for forward supplies have 
been received from ironmasters, and some collieries are show- 
ing a disposition tentatively to advance prices. Steam coals 
we in steady request, though in South Wales the existence of 
certain stocks is a bar to any marked amelioration of prevail- 
ing conditions. Domestic consumption of house coal is heavier 
than of recent weeks, though export inquiries are on no con- 
siderable scale, but industrial demand remains below normal. 
Engineering.—Conditions remain unsatisfactory in many re- 
spects, but sentiment is somewhat better than a month ago. 
Che placing of one or two large foreign contracts recently is a 
welcome indication of the competitive abilitv of certain firms. 
fhus one large concern has obtained an order for 35 locomo- 
tives for Argentina, and another has secured a railway con- 
struction contract for New Zealand running to about £500,000, 
:s well as an Indian order for 775 railway wagons. Ship- 
huilding orders continue to come in slowly, but in. slightly 
October Jaunchings on the Tyne totalled 
year, against 105,000 tons in October, 1923. 
Carriage and wagon builders are well emploved, and gradual! 
pansion continues in the machine-tool section. Electrical 
ig firms are, on the whole, moderately busy, agricul- 
hinerv is in good demand, but the motor industrv is 
engaged rather on export than home orders. 
Colion.Our Manchester correspondent writes:—-The trade 
ne in cotton yarn and cloth during the past month has not 
mn so large as in the previous four weeks. Many leading 
ers have recently shown more disposition to act with 
tut the stiffer pate of spinners and manufacturers 
which are a result of the trade improvement are being resiste 
lhe opinion evidently prevails that if eee tai 
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more fay bie opportunities of purchasing will prevail in 
the mear iuture. Ihe cotton crop in the United States con- 
tinues to do very well, and there is a tendency to increase 
stimates | ie vield, there being every probability of a pro- 
iction of over 13,000,000 bales. Consumption, however, is 


increasing, and freer buying is a Ilding strength to the price of 
- article. 17 he Egyptian cotton crop has been estimated by 
dria Produce Association at 6,970,000 cantars. It 


is feared Lm ?wWPer tha ho hartac » } Fh e 
is feared, however, that the shortage of Sakellaridis will be 
serious ' tip -, or) hire _ - - 
eriou matter for Lancashire spinners. The demand for 
'; : 1 ) Pont 
» for India has fallen off. Buvers are content to eccept 


deliveries against old contracts without giving out turther 
ers to follow on. The general trade conditions cn the 
her side, however, are no worse, and it is believed that 
re lull will be temporary. Favourable developments “in 
(hina are slow in taking place, and business continues to be 
restricted to sorting up lots. A considerable trade has been 
done for the Near Eastern outlets, quite active buving being 
reported for Egypt, Turkey, and the Levant. Rather freer 
operations have also occurred for the markets of Central and 
South America. Some improvement has shown itself in ‘the 
home trade demand, and business has been rather healthier 
for some of our colonies. The American section of the spin- 
ning branch of the industry is now passing through a rather 
critical period. It is believed in some quarters that evade. 
tion is being increased too rapidlv. The mills are at present 
working 32 hours a week, but bv virtue of a ballot taken recent], 
203 hours will be worked from the beginning of December 
Demand has been on a smaller scale, and some spinners are 
beginning to lose ground. A fair amount of activity has shown 
itself in varns for India and Germany. Ouotations for Ecvp- 
tian spinnings remain firm, but in certain quarters high 
prices are checking trade 








Woollen and Worsted Trades.—The “ Bradford Cham), vs 
Commerce Journal’? states:—The rise in the value of 6. 

wools and tops which followed the opening of the Aye 

season proved to be too rapid, and it went much too f. 
receive the sustained support of the consuming centres, Hic, 
prices were paid in London than at the various sales j; a 
Commonwealth. It is quite certain that manufacturers ba 
not made prices for cloth which bear anything like a remuner 
tive relationship either to the Australian or the London ha 
for wool.’’ Trade in the West Riding has been on quiet line 








Business in tops has been of slightly greater volume, but ¢h, s the 
piece goods trade is uneven. While general conditions rema’; ting 
steady rather than brilliant, a ‘‘ sentimental "’ improyvemen: . 
observable in most sections. ix 
Boots and Shoes.—The volume of trade is satisfactory on th. a 
whole, although orders for next spring have not yet come in: 

the extent anticipated. ni 
Pottery.—The Christmas demand is the best recorded sing ni 
1921, and in some potteries overtime is being worked. Stock. a 
are believed to be running low in many cases, particular . 
the higher grades, and the general outlook is better than { it 
some time past. an 
Shipping.—The volume of space chartered during recent week the 


has fallen short of the high level established during Septembe; 
with shippers inclined to adopt a waiting policy, and fuctuatior 
in grain prices tending to restrict forward chartering by n iy 
chants. The Economist Freight Index Number showe 
ever, a further rise of 5 points during October, the 
that month, 115.6, comparing with 110.5 in September last and 
107.9 in October, 1924. A substantial amount of idle tonnag 
has lately been requisitioned, and it is doubtful whether freigh’ 
can, during the remainder of the year, be raised to any mat 


rially higher figure by grain movements. 
UNITED STATES OF AMERICA. 
The decisive victory of President Coolidge is accepted as " 
‘bull point,”’ mainly because of the new element of “st 
bility ’’ in the political situation which it infers. Many impor 
tant economic problems as regards taxation, transport, tari 








and financial policy were involved in the issue, and the s 
though perceptible, improvement of the last two or thre = 
months would have been much more plainly marked but fo 
political uncertainty as to the future. The iron and steel trad hm 
has felt the full effect of this uncertainty, but the corner seen ii 
to have been turned, and production is slowly reaching , on 
more profitable basis. The mill consumption of cotton in \ 
England and the South was 22 per cent. higher in Septem: 
than in August, though less than in any correspon mont! 
for the past three years. Automobile production is again © 
panding, and building operations remain at a surprisingly hig 7 
level. Employment, wages, and prices are all moving upwar P 
more or less definitely, and matters generally secm | 
shaping for greater all-round activity. : ¢ 
(Continued on page 44.) 

ITALY S ECONOMIC POSITION—Continued 
counteracted by conditions of more continuous employ: 
ment. The number of unemployed, which had reached 
its maximum of 606,819 in January, 1922, and oscillated 
in 1923 between a maximum of 391,974 in January, and 
a minimum of 178,912 in August, was reduced in 1924 
to a maximum of 280,775 in January, and to a minimum 
of 117,963 in July (in August, 118,955). Emigration }s 
increasing, in spite of American restrictions, tr 
excess of emigrants over returned men being 105,172. 
1921, 188,102 in 1922, 284,475 in 1923, and 163,322 In 1) ' 
first seven months of 1924. . 

On the whole, it seems that more continuous employ: 
ment, and probably the larger number of members of the 
family which find employment, permits a higher lev 
of living to the majority of workers and their dependants. 
The per capita consumption of wine, in a number o! te 
most populous cities, increased from 4o litres in 1913 ' a 
in 1923; of beer from 2.19 to 3.19 litres; of edible o's ; 
from 1g to 29 kilograms; of fresh meat fri m 14 to 2! 
kUograms; of salted meat from 4 to 19 kilograms, 
of sugar from 5.31 to 7.72 kilograms; of cole . 3 


frot 


from 0.615 to 1.263 kilograms; of tobacco 
a 


0.615 to 0.709 kilograms; while the number of lamps’ 


larg we : . ° . > “hess 
electrical illumination increased from 0.27 to o. 1S. The 
t 


Tod 


indices of increasing well-being go far to justify te | 
assumption that, in spite of political uncertainties, 2m 
the arduous struggle for a return to a normal condition ° 
public and social life, the foundations of Italian econ? 
are strong, and the outlook for the future is promusing: | 
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: vy fuancial year 1923- 
nilion lire, against an estimate of 2,616 million lire. In 
; ‘he first three months of the current year the yield of taxa- 
he on has continued to expand. This increasing ability ol 

axpayers to pay has made the condition of the exchequer 


24 closed with a deficit of 623 


jmost affluent, the effective income in the three months 
question (July to September, 1924) being 3,894.0 
million lire, against an effective expenditure of 3,622.7 


million lire. These figures do not infer that the State 
budget has reached equilibrium, as certain disburse- 
ments may have merely been postponed. But they have 
an important meaning for the money market, for 
the public exchequer, with its issues of bonds 
xchequer bills, absorbed, in the financial year 1921-1922, 
-o4o million lire from the private savings, and in 1922- 
23 35237 in the financial year 1923-24 bills 
and bonds up to 1,087 million lire were repaid, and in the 
dione months from July 1st to September 30th the interna] 
lebt diminished further by 567 million lire. 

This is, perhaps, the dominating factor in the present 
Italy: the State is no more the 
and almost the only, consumer of current 
it is refunding to the money market part of the 
Private savings, which found, 
an easy harbour in the 
State issues, obliged to find employ- 
ment in agriculture, industry, and trade. The impetus 
which industry received during the war from State war 
demands was spent in 1920; after two years of uncertainty 
and social commotion, 1923 saw a return of abundant 
money due to the new factor in the capital situation. 


while 
and 


2 2,237 millions, 


economic situation of 
greatest, 
saving’ ; 
sums previously received. 
n the war and after war years, 


CONUNUOUS 


are 


\nother potent element in economic progress is the 
nereasing stabilisation of the lira. The increasing fixity 
of the gold value of the national currency, and the 


decreasing importance (owing to death or passage to 
productive occupations) of classes interested in the appre- 
ciation of the lira have induced many people to take heart 
of grace. The fear of Bolshevism, meanwhile, has 
anished; the values of land, houses, and shares in joint- 
stock companies have risen in proportion. The average 
price Of joint-stock company shares rose from 100 in 
\pril, 1g22—perhaps the worst of all months on_ the 
Italian bourses owing to the prevalent Bolshevist fever— 
October, 1924. This movement of capital 
‘lions in the pockets of investors and specu- 


® 212.6 in 
nri 


MiCes put 


or. 
ir 
dtors, 


Savings deposits, which amounted to 28,126 million lire 


t June 30, 1922, increased to 32,333 millions at June 30, 
and to 35,000 in June, 1924. Net investments in 
joint-stock companies, which were 955 million lire in the 

‘ar 1g22, rose to 2,088 millions in 1923, and touched 
“300 millions in the first six months of 1924. Failures 
“Wortunately increased, also, from a monthly average of 
7 iM 1918 to 49 in 19:9, 53 in 1920, 149 in 1921, 305 
" 1922, 474 ip 1923, and 612 in the first nine months of 
‘S24. In order to appreciate this movement, one should 
‘emember that in the war years failures were almost non- 


» and that the present figures are a return to the 


1923, 


existent 


- monthly average of 616 for 1913, and represent, 

probably, a more true index of the necessary elimination 

“ he unfit in the economic struggle. 

As an instance of the effects of the growing influx 

ease =e in the industry, we may quote a few 
‘ating to the electrical industry. In the year 

1998, the ac ting KW. were 87,000 ; in 1908, KW.426,000 ; 


‘nN 1918, KW.r 


STeSS sue} 
' 
5°‘ sucn 


240,000. At present there are in pro- 
a number of new installations, that the KW. 
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ITALY S ECONOMIC POSITION. 


EINAUDI. 


acting in 1g28 may be estimated, even excluding future 
additions, at 2,341,000. The from 
KW’.180,000,000 in the year 1898, 
in 1908, tO 2,300,000,000 in 


consumption, 
rose tO 1,000,000,000 


1915, to 4,120,000,000 In 


1917-18, decreased to 3,830,000,000 in 191G20 owing 
to social unrest, and may be estimated at 5,500,000,000 
in the present year. The capital invested from 20 


million iire in 1898, rose to 3,000 millions in 1924. 

Only for agriculture we have up-to-date statistics o 
production. The year 1924 was unfortunate; 4.64 mil 
lions tons of wheat were produced, against 6.12 in 1923, 
and 7 A partial 
from 


millions of vine grapes, against 8.3 
compensation can be sought in the 
million tons in the yield of 
500 to 49,500 tons), from 0.52 to 0.56 in rice, 


¢ . 
yner pri cz 


increase 
mulberry 


1.34 
to 1.63 leaves 
(COCOONS 42, 
and from 2.26 to 2.6 in maize produc tion. His 
have largely compensated the agriculturist for the smaller 
production, which, compared with the erage 
of 190g-ig14, is not so unsatisfactory as may be judged 
with 1923, which was an 


pre-war ay 
by comparison exceptionally 
bountiful year ; 
190g-I9I4 average being 94 per cent. 
cent. for vine grapes, 150 per cent. for mulberry leave: 
(118 per cent. for cocoons), 114 per cent. for rice, 
1o1 per cent. for maize. 

Current figures of industrial production may be had 
for goods subject to excise, beer production 
rising from 1,187,508 hectolitres in the financial 
1922-1923 to 1,466,507 in 1923-1924; coffee substitute- 
from 7,804.4 to 8,351.8 tons; 
318,987.3 tons; illuminating gas from. 259.1 to 
lion metres; electrical power consumed from 
4,721.4 to §,390.5 kilowatt-hours. Figures for metallurgi- 
cal production are more belated; coke pig-iron produced 
in 1923 amounted to 218,039 tons, as against 140,211 in 
electrical-made coke to 15,704 tons, against 14,401 ; 
against 
,684 


for wheat, 98 7 


as 


on | Vv 
year 


sugar from 270,279.4 to 
292.6 mil- 
cubic 


1Q22; ’ 
homogeneous iron and steel to 9,242,960 tons, 
981,419; lead to 17,131 tons, against 10,709; zine to 3 
tons, against 3,082. 

The foreign trade figures show that Italy is gaining 
ground in outside markets as regards agricultural pro- 
ducts and the output of the textile, rubber and motor-car 
industries. These are the most progressive industries in 
our country. I doubt very much, however, whether the 
voice of these industries, which should be mostly a Free 
Trade voice, will be able to make itself heard, against the 
potent Protectionist interests of the heavy iron and stee! 
industries, in the negotiations for the conclusion of a 
Treaty of commerce with Germany, a Treaty which wil! 
fix the character of other most important commercial! 
treaties to follow. 

It is impossible to make an exact estimate of the real 
condition of the working classes. Statistics of wages 
are too old to be of much use. According to pg at 
index, wages increased from too in 1913- Igt4 to 480 i 
1923, keeping approximately in touch with the laura 
purchasing power of the lira. If we take 100 as the 
cost of living for a working family of 5 (2 adults and 3 
children) in Turin in the first six months “of Igt4, we have 


the following minima and maxima after July 1, 
1920 :-~- 
Minimum Maximum. 
RO 6 <es July .....- 3844 .. December... 4656 
Tn eades ceacnce Se ox. Bee 3a ee 
1c icnci ADE <a 4245 .. January .. 4656 
1935 .iccse. Mares. 4358 .. December... 4667 
1924..... a eee October.... 4929 


The maximum in the cost of living after August 1, 1924, 
was reached in October, 1924. This ominous feature | 


(Continued at foot of col. 2, page 38.) 


the percentage of 1924 production on the 
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or blown out. Foundry iron sales are increasing, and stocks at 
the works are gradually being cleared, but smelters have so far 
shown no great inclination to commit themselves to large for- 
ward transactions. Better conditions in the hematite trade are 
enalised by the fact that, for the first time in nine months, an 
additional furnace was put into commission in the Furness dis- 
trict in the middle of November. Prices have risen as much as 
half-a-crown from the low-water-mark of a few weeks ago, 
though the average increase is somewhat less than this figure. 
East Coast sellers have been rather more willing to commit 
themselves as to the future, and have booked a certain number 
of orders for delivery anything up to six months ahead. Tin- 
plates and galvanised sheets are a shade less firm. The volume 
buying is not greatly removed from the ordinary as regards 
steel rails and constructional steels, but the undertone is quite 
satisfactory. Generally speaking, domestic demands are chiefly 
responsible for the improvement in business, a number of fairly 
substantial railway inquiries, for instance, being in the air at 
the moment, but foreign competition is decidedly less in 
evidence, the margin between the British and foreign product 
being smaller than of late, and the amount of foreign material 
available for early delivery of no considerable amount. 


S 


Coal.—Better iron-and-steel prospects will eventually react on 
the coal trade, but up to the present such improvement as has 
been recorded has been of small dimensions, and has hardly 
begun to affect production, the week!y returns showing (with 
one exception) a steady decline throughout October. The 
figures, however, still afford a favourable comparison with 
those of last summer, when seasonal factors were, of course, 
predominant. A number of inquiries for forward supplies have 
been received from ironmasters, and some collieries are show- 
ing a disposition tentatively to advance prices. Steam coals 
re in steady request, though in South Wales the existence of 
certain stocks is a bar to any marked amelioration of prevail- 
ing conditions. Domestic consumption of house coal is heavier 
than of recent weeks, though export inquiries are on no con- 


siderable scale, but industrial demand remains below normal. 
Engineering.—Conditions remain unsatisfactory in many re- 


spects, but sentiment is somewhat better than a month ago, 
(he placing of one or two large foreign contracts recently is a 
welcome indication of the competitive ability of certain firms. 
Thus one large concern has obtained an order for 35 locomo- 
tives for Argentina, and another has secured a railway con- 
struction contract for New Zealand running to about £500,000, 
:»s well as an Indian order for 775 railway wagons. Ship- 
building orders continue to come in slowly, but in slightly 
October launchings on the Tyne totalled 
‘of,000 tons this year, against 105,000 tons in October, 1923. 
Carriage and wagon builders are well emploved, and gradual 
expansion continues in the machine-tool section. Electrical 
engineering firms are, on the whole, moderately busy, agricul- 
tural machinerv is in good demand, but the motor industrv is 
engaged rather on export than home orders, 


reas ! volume. 


Colion.—Our Manchester correspondent writes:—-The trade 
Gone in cotton yarn and cloth during the past month has not 
wen so large as in the previous four weeks. Many leading 
buyers have recently shown more disposition to act with 
caution, and the stitier prices of spinners and manufacturers 
which are a result of the trade improvement are being resisted. 
Che opinion evidently prevails that if orders are held back, 


more favourabie opportunities of purchasing will prevail in 
the mear future. The cotton crop in the United States con- 


nues to do very well, and there is a tendency to increase 


t ites the yield, there being every probability of a pro- 
" fF - > nn } lea . ° c . 
iction OF over 13,000,000 bales. Consumption, however, is 


1CrePac} nd fraee hriwin . } > 
ncreasing, and freer buying is adding strength to the price of 
ie article. Phe Egyptian cotton crop has been estimated by 
thie lexandriz » a a inken tink # Be . 7" 
th Alex dria Produc As ociation at 6,970,000 cantars. It 
is feared, however, that the she riage of Sakellaridis will! be 
cernouc matte ee a Pan * on. ‘: 
i e€riou Mat er ior Lan ishire spinners, The demand for 


+} - ads > } j 
th for India has fallen off. Buvers are content to eccept 
cde iverles against old contracts without Tut r 
j itract without giving out turther 


ers to follow on. The general trade conditions cn the 
ther side, however, are no worse, and it is believed that 
e lull will be temporary. Favourable developments in 
(hina are slow in taking place, and business continues to be 
restricted to sorting up lots. A considerable trade has been 
lone for the Near Eastern outlets, quite active buving being 
reported for Egvpt, Turkey, and the Levant. Rather fewer 
operations have also occurred for the markets of Central and 
South America. Some improvement has shown itself in ‘the 
me trade demand, and business has been rather healthier 
for some of our colonies. The American section of the spin- 
ning branch of the industry is now passing through a rather 
critical period. It is believed in some quarters that produc- 
tion is being increased too rapidlv. The mills are at present 
working 32 hours a week, but bv virtue of a ballot taken recently 
204 hours will be worked from the beginning of December 
Demand has been on a smaller scale, and some spinners are 
beginning to lose ground. A fair amount of activity has chown 
itself in varns for India and Germany. Quotations for Egvp- 
tian spinnings remain firm, but in certain - quarters high 
prices are checking trade 





38 THE ECONOMIST MONTHLY SUPPLEMENT. 


a re 


| 





ce 
Woollen and Worsted Trades.—The “ Bradford Chamb.- 
Commerce Journal’? statese-—The rise in the value or 


wools and tops which followed the opening of the Aye 
season proved to be too rapid, and it went much tuo fa, , 
receive the sustained support of the consuming centres, Hie, 
prices were paid in London than at the various sales j 
Commonwealth. It is quite certain that manulacturers } 
not made prices for cloth which bear anything like a r¢ we * 
tive relationship either to the Australian or the London tac 
for wool.’? Trade in the West Riding has been on quiet tin, 
Business in tops has been of slightly greater volume, but ¢, 
piece goods trade is uneven. While general conditions aes 
steady rather than brilliant, a ‘* sentimental ” | vement 
observable in most sections. 
Boots and Shoes.—The volume of trade is satisfactory on + 
whole, although orders for next spring have not yet come in 
the extent anticipated. 
Pottery.—The Christmas demand is the best recorded sin. 
1921, and in some potteries overtime is being worked 
are believed to be running low in many cases, particular 
the higher grades, and the general outlook is better than fi; 
some time past. 
Shipping.—The volume of space chartered during recent wee! 
has fallen short of the high level established during September 
with shippers inclined to adopt a waiting policy, and fluctuatior 
in grain prices tending to restrict forward chartering by me 
chants. The Economist Freight Index Number showed, ho 
ever, a further rise of 5 points during October, the figure { 
that month, 115.6, comparing with 110.5 in September last ar 
107.9 in October, 1924. A substantial amount of idle tonnag 
has lately been requisitioned, and it is doubtful whether freighy 
can, during the remainder of the year, be raised to any mat 
rially higher figure by grain movements. 

UNITED STATES OF AMERICA. 

The decisive victory of President Coolidge is accepted 
‘bull point,”” mainly because of the new element of “st 
bility ’? in the political situation which it infers, Many im 
tant economic problems as regards taxation, transport, tari! 
and financial policv were involved in the issue, and the | 
though perceptible, improvement of the last two or thr 
months would have been much more plainly marked but 
political uncertainty as to the future. The iron and ste 
has felt the full effect of this uncertainty, but the corner seen 
to have been turned, and production is slow! reaching 
more profitable basis. The mill consumption of cotton in XN 
England and the South was 22 per cent. higher in Septeml: 
than in August, though less than in any corresponding mont 
for the past three years. Automobile production is again © 
panding, and building operations remain at a surprising!y hig 
level. Employment, wages, and prices are all movin 
more or less definitely, and matters generally seem | 
shaping for greater all-round activity. 
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ITALYS ECONOMIC POSITION—Continued 


counteracted by conditions of more continuous empsy- 
ment. The number of unemployed, which had reached 
its maximum of 606,819 in January, 1922, and oscil 
in 1923 between a maximum of 391,974 In January, and 
a minimum of 178,912 in August, was reduced in 1924 
to a maximum of 280,775 in January, and to a minimum 
of 117,963 in July (in August, 118,955). Emigration !s 
increasing, in spite of American. restrictions, tt 
excess of emigrants over returned men being 195,172 | 
1921, 188,102 in 1922, 284,475 in 1923, and 163,322 9 
first seven months of 1924. 

On the whole, it seems that more continuous emp! 
ment, and probably the larger number of members of the 
family which find employment, permits a_ higher leve 
of living to the majority of workers and their dependant 
The per capita consumption of wine, in a number of t 


tp 
Pt 





+? 


most populous cities, increased from 4o litres in 1913 105° 


in 1923; of beer from 2.19 to 3.19 litres; of edible o's 
from 19 to 29 kilograms; of fresh meat from 14 0 ?! 


£20 ‘ ¢ 1. warms’ 
KUograms; of salted meat from 4 to 19 kilogral®: 
of sugar from 5.31 to 7.72 kilograms; of come 
from O.OTS to 1.263 kilograms : of tob weco IFO! 


0.615 to 0.709 kilograms; while the number of anes lor 
x. es 


e ectrical iNumination increased from 0.27 to 0.45. 
indices of increasing well-being go far to justify 
assumption that, in spite of political uncertainties, 
the arduous struggle for a return to a normal condition © 
public and social life, the foundations of Italian econom® 
are strong, and the outlook for the future is promis: 


we 
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By LUIGI 


guancial year 1923-24 closed with a deficit of 623 
jjion lire, against an estimate of 2,616 million lire. In 

e first three months of the current year the yield of taxa- 

» has continued to expand. This increasing ability of 
xpayers to pay has made the condition of the exchequer 
jaa affluent, the effective income in the three months 

a gaoe (July to September, 1924) being 3,894.6 

ion lire, against an effective expenditure of 3,622.7 
million lire. ‘These figures do not inter that the State 
hudget has reached equilibrium, as certain disburse- 
ments may have merely been postponed. But they have 
in important meaning for the money market, for while 
the public exchequer, with its issues of bonds and 
exchequer bills, absorbed, in the financial year 1921-1922, 
-ogo million lire from the private savings, and in 1922- 
23 3,237 millions, in the financial year 1923-24 bills 
and bonds up to 1,087 million lire were repaid, and in the 
three months from July 1st to September 3oth the internal 
lebt diminished further by 567 million lire. 

This is, perhaps, the dominating factor in the present 
situation of Italy: the State is no more the 
greatest, and almost the only, consumer of current 
savings; it is refunding to the money market part of the 
sums previously received. Private savings, which found, 
n the war and after war years, an easy harbour in the 
continuous State issues, are obliged to find employ- 

ulture, industry, and trade. The impetus 
vhich industry received during the war from State war 
demands was spent in 1920; after two years of uncertainty 
ind social commotion, 1923 saw a return of abundant 
money due to the new factor in the capital situation. 

Another potent element in economic progress is the 
nereasing stabilisation of the lira. The increasing’ fixity 
of the gold value of the national currency, and the 
decreasing importance (owing to death or passage to 
productive occupations) of classes interested in the appre- 
viation of the lira have induced many people to take heart 
oi grace. The fear of Bolshevism, meanwhile, has 

mished ; the values of land, houses, and shares in joint- 
tock companies have risen in proportion. The average 
price Of joint-stock company shares rose from 100. in 

\pril, 1922—perhaps the worst of all months on the 
Italian bourses owing to the prevalent Bolshevist fever— 
‘0 213.6 in October, 1924. This movement of capital 
ences put millions in the pockets of investors and specu- 


Cont mit 


ment in agric 


Savings deposits, which amounted to 28,126 million lire 
t June 30, 1g22, increased to 32,333 millions at June 30, 
1923, and to 35,000 in June, 1924. Net investments in 
eintstocl: companies, which were 955 million lire in the 
vear "922, rose to 2,088 millions in 1923, and touched 
“300 millions in the first six months of 1924. Failures 
Niortunate 'y increased, also, from a monthly average of 
7 ‘2 1918 to 49 in 1919, 53 in 1920, 149 in 1921, 305 
~ 1922) 474 in 1923, and 612 in the first nine months of 
‘94 In order to appreciate this movement, one should 
ete that in the war years failures were almost non- 
“Xistent, and that the present figures are a return to the 
a hly average of 616 for 1913, and represent, 

“>, 4 more true index of the necessary elimination 

the unfit in the economic struggle. 


{ 
} 


\s an 
in instance of the effects of the growing influx 
WO new savin g 
' avings in the industry, we may quote a few 
iS ure es I 
7 ¢ ela iting to the electrical industry. In the year 
1595, the ‘ 


a acting KW. were 87,000; in 1908, KW.426,000 ; 
il C 8 , — . 

Etec, KW. 1,240,000. At present there are in pro- 
7 Such a number of new installations, that the KW. 
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ig28 may be estimated, even excluding future 
additions, at 2,341,000. The consumption, from 
KW.180,000,000 in the year 1898, rose to 1,000,000,000 
in 1g08, tO 2,300,000,000 in 1915, to 4, 


acting 


120,000,000 in 


1917-18, decreased to 3,830,000,000 in 1919-20 owing 
to social unrest, and may be estimated at 5,500,000,000 
in the present year. The capital invested from 200 


million iire in 1898, rose to 3,000 millions in 1924. 

Only for agriculture we have up-to-date statistics o' 
production. The year 1924 was unfortunate; 4.64 mil 
lions tons of wheat were produced, against 6.12 in 1923, 
and 7 millions of vine grapes, against 8.3. <A partial 
compensation can be sought in the increase from 1.34 
to 1.63 million tons in the yield of mulberry 
(cocoons 42,500 to 49,500 tons), from 0.52 to 0.56 in rice, 
and from 2.26 to 2.6 in maize production. Higher price 
have largely compensated the agriculturist for the smaller 
production, which, compared with the pre-war average 
of 1909-1914, is not so unsatisfactory as may be judged 
by comparison with 1923, which was an_ exceptionally 


leay cs 


bountiful year ; 
190g-I9I4 average being 94 per cent. 
cent. for vine grapes, 150 per cent. for mulberry leaves 
{118 per cent. for cocoons), 114 per cent. for rice, and 
1o1 per cent. for maize. 

Current figures of industrial production may be had 
only for goods subject to excise, beer production 
rising from 1,187,508 hectolitres in the financial year 
1922-1923 to 1,466,507 In 1923-1924; coffee substitutes 
from 7,804.4 to 8,351.8 tons; sugar from 270,279.4 to 
318,987.3 tons; illuminating gas from 259.1 to 292.6 mil- 
lion = cubie electrical power 
4,721.4 to 5,390.5 kilowatt-hours. Figures for metallurgi- 
cal production are more belated; coke pig-iron tN 
in 1923 amounted to 218,039 tons, as against 140,211 in 
1922; electrical-made coke to 15,704 tons, against 14,401 ; 
homogeneous iron and steel to 1,141,761 tons, against 
981,419; lead to 17,131 tons, against 10,709; zinc to 3,684 
tons, against 3,082. 

The foreign trade figures show that Italy is gaining 
ground in outside markets as regards agricultural pro- 
ducts and the output of the textile, rubber and motor-ca 
industries. These are the most progressive industries in 
our country. I doubt very much, however, whether the 
voice of these industries, which should be mostly a Free 
Trade voice, will be able to make itself heard, against the 
potent Protectionist interests of the heavy iron and steel 
in the negotiations for the conclusion of a 
a Treaty which wil! 
commercial 


for wheat, 98 per 


metres ; cousumed from 


industries, 
Treaty of commerce with Germany, 
fix the character of other most important 
treaties to follow. 

It is impossible to make an exact estimate of the real 
condition of the working classes. Statistics of wages 
are too old to be of much use. According to Mortara’s 
index, wages increased from 100 in 1913-1914 to 480 in 
1923, keeping approximately in touch with the lessening 
purchasing power of the lira. If we take 100 as the 
cost of living for a working family of 5 (2 adults and 3 
children) in Turin in the first six months “of 1914, we have 


the following minima and maxima after July 1, 
1920 :— 
Minimum Maximum. 
a oS December... 4656 
PORE. c ccee Oe eae | janie March .... 472-2 
(A . April 4245 .. Januar 4656 
a ee 4358 .. December... 466°7 
54... cs FURBO SRE October.... 4929 


The maximum in the cost of living after August 1, 1924, 
was reached in October, 1924. This ominous feature is 


(Continued at foot of col. 2, page 38.) 


the percentage of 1924 production on the 
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COAL. ] LIGNITE, 
See ee ee a oe a ee i i ' ; l ’ _— os 
Perind. | United | Czecho- | \Nether - South i, Czecho- _._ 
seiniide Gotees: ‘Kingdom. Belgium. | slovakia. France. Germany.| lands. Poland. Canada. Africa. India. ‘ogee. | ’ "| slovakia, etmany, ~ 
a } a 9g | a 
2336 0,90 sido 3408 5D SE “kT OHH AM 1.776 1918 tags 
19,283 1,158 a 2,188 13,376 283 a 1,135 747 «|= «1,680 ) | 2,336 re 8.349 
19,434 1,866 97 6 ¢ 289 8960 328 534 1,257 867 | 1446 2,437 lin ou | 
15.822 1816 | 971 e¢ 3,213 9,491 327 631 888 £62 1,554 2,185 1,792 10,251 on 
21133 = «L7 BS ce 35% ©— 9,929 BBL 1.850 B45 735 1,539 2,054 9 | ie | 
23,450 1,910 969 ¢ 3,981 5,185 440 3,008 1,008 901 1,582 +s 1,351 9.854 5 
e ih 
923—October .... 25,714 2,088 999 4,862 | «3,839 «504g 24979386. TS s1.692 wv 2,100 ties | Came hie 
pear 2,089 1,421 4583 | 3433 464 3126 88 946 | 1409 2,100 1930 ety 
December (| 22,4% 19% 1,340 4.303. 6,302 435 2,671 817 874 1,760 2.436 1,753 e7.119 515 
19a4—January ...) 23787 2183 1399 4928 8725 489 2964 884 897 | 2014 | 2,263 2003 | “os |S 
February .| 24283 2112 1366 4807 %.72 458 2805 877 865 | 2,268 | 2,081 1908 | any 
March ...... | 24,616 2,108 1,372 5,017 10,826 469 2,694 1,240 918 1,938 2,458 1,836 10,391 5)7 
April........ | 22930 20499 | 1215 | 4765 10439 477 2504 801 930 1,807 | 2,327 16795 | 1091 | 
MING cocbaca | 99313 1999 L190 8 4865 2621 497 2,988 554 981 | 1,743. 568 | loms 
i aenans | 1963 1,848 62 454 9101 445 2479 568 929 | 1,497 6 | go © 
July |....... | a7 Lis | Lig7 5% Name BSR 26S SAL OMT | LS 1529 | 960 x 
August 24,445 1,702 1,108 4,995 10,804 475 1,34 512 955 1,390 1,531 9.797 
September..| 22,330 1,569 1,108 5,005 11,388 496 2,111 re 968 1,802 1.77 10,841 
October ..../ _ 25,903 oe os Re 











: a Including lignite. ¢ Including the production of Lorraine and Saar. da Saleable coal only. Irish Free State production omitted since 192), “¢ Average { 


two months. / Strike period. ¢@ From 1919 excluding Alsace-Lorraine and from 1920 exciuding Saar and Palatinate: from June, 1922, exc u ling Upper Silesia 
h Since Jaly, 1922, incla iting Unper 3: esia ek Excluding Rhine mines. g Do-crewed :eto coal strike. v Average of five months 

















PIG IRON. STEEL. 
| | | 
United | Tosi United | 
Period : Bel- | Ger- Luxem-,,. United] | =| «CBel- ‘yp ‘ Ger- Luxem-¢. aon icer United 
mente one r— gium. France| Saar. "many. burg. Sweden. Canada. oii. —— | gium. ’ on Saar. many. burg. *" eden Canada Staten 
j , d | ¢ d d d { 
0 rere 869 207 44 | 102 = 1,388 212 61 85 2,601 649 205 39% = =S—si172 1,412 101 62 88 2.564 
SS sbieueseesboss 768 ae fee 843 106 64 90 3,260 812 1; bl 5 1,176 73 53 1423645 
TD wescssv nce woot 93 276 | 463 58 38 82 3,083 768 104 | 246 fe 645 50 41 9 = (3.46) 
TE bababsooreiess 222 | wet ss 625 81 26 51 1,401 314 66 ; 255 ie 750 65 19 571.68 
BOR sikcocwieaves 415 1s 427% 730 140 22 320 -2,276 494 130 | 375 105 762 116 29 41-2907 
seer 63¢ 182 443 77 333 117 23 75 3,392 ya d - ; 415 | 83 417 100 25 7 3682 
| 
1923 -October .... 605 196 5144; 99 . 134 41 75 3,200 713 | 216 477 | 117 oe 126 57 69 36% 
November.. 608 205 53% | 106 en 138 46 63 = 2,941 763 217 | #493 | 109 oe 122 62 56 Ms 
December... 637 209 565 110 + 153 43 61 2,968 664 213 {| 526 110 - 135 44 42 293 
1924—January... 647 209 586 | 116 - 162 48 65 3,067 701 231 | SAL 117 + 147 49 42 36% 
February .. 623 206 590 | 118 - 165 42 61 3,124 780 226 555 114 i 151 48 72 (38 
March ...... 679 230 640 121 x“ 187 43 4 3,50! 838 241 573 138 is 156 46 % 42 
EE. sess: 628 240 651 | 117 ~ 186 46 85 , 3,285 723; 241 | 567 128 . 157 48 106 3,387 
i ahaneee 661 247 658 | 119 is 184 47 86 2,657 823 251 599 124 _ 152 4a 110267 
June........ 618 237 639 107 ie 175 36 58 2,059 662 225 555 104 s 144 35 70 + 2,08 
SURF ooccese 625 247 66 | 1l3 ~ 181 4} 46 =1,814 704 | «#245 | 565 118 <n aoe 41 53 18g 
August .... 598 244 656 | 124 ss 181 43 23. «1,917 536 | 238 | 582 129 * 156 46 23 2,582 
September. . 578 239 ae hah o 177 im 24 2.043 655 245 | 598 se ses 1 6a 18 86 
__October.... 596 a “ae ‘> - ‘ ‘ 2,486 ee +. 





¢ Excluding Luxemburg, including Alsace-Lorraine and Saar, from 1913 to October, 1918 ; for 1920-1925 figures not official a Ingots and castings. i Decrease due 
to labour disputes, & Corrected figures from January, 1923 based on returns from works responsible in 1922 for 95% of total production. 
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a2 = a S £ $38 
Be. | 22 | § Chak | Hel Ital E 3 6S (gwiteer: £ | 35i¢ 
: ———_ ——_ - ~ “ Prank- ol- a E ~— 5 e 5 cule 
Monthly Averag:. Bo'rd: fj Zeono- gium. 53 5 wanes * texter land, (Bachi S | Poland. Russia. a 5 land, s ige § 
Trade.| mist. Cs a Zeitung”) 4 < F 
d € c 
ON dada cntabidins 100 100 4100 2100 100 8100 h 100 100 =—s-:100-—s:«:100 hk 100 1100 100 2100 100 nl I 
SE ccthedumeanies’ ca 2249, - {233 | 3992 - 373 | 4031 —«w. ; - 207 | .. | «1778 180 OT 
BED onssccessenss- 3073 | 2832... .. Sl | 5094 2330 292 a6244 .. nee - 221 © 359 . 2279 | 4 BS 
ll aihbiteienehinvets 1972} 1810 366 1675 178 34590 4,217 182 5775s. 57,046 wef 190-222 1912 1749 | Ded | 10 
I IEROOH 1588 | 1595 37 1,299 18] 3266 49,559 160 5623 137,575 7 15,790 176 173 1675 1616 180 ls 
ET MeakGidnthhens i691 | 16r1 497992 244189 26,524 151 5746 247 © 21,645,826 637,18 172 163 1806178718 AS 
i ¢ & o d a 6 S; s 
1925-October .... 1584, 1604 515 964 207 4205 4,907 148 5634-235 «27,380,680 873,000 171 161 1816 1789 174 1S 
November.. 16l'1| 1686 531 984 210 «= 4429 164.960 153 571-4 243, 67,943,700 —«-:1,731,000 173 160) = 18231810177 As 
December . . 1636 | 1701, 545 990 210 = 4586 148,400 154-5772 247 «142,300,700 «3,781,000 176 160 |=: 1832 1822 179 IS 
1924—January.... 1654] 1731 580 1,029 223 4940) sm = 136,890 | 156 «= 5708 | 251 252,167,700 & 181178 16) | 1834) 1824172 Ae” 
February .. 1669' 1733) 642 1,03 227 | 5437 m 141,300 158 5728 | 261 248 429,600! & 1:87 180 ; 162 «1801, 1799 «178 
March .. 1654 61723 «625,022, 228 | «4990 Sm =—144.570 155-5787 | 264 «245,277,900, & 161 180 | 162 1814, 1745 «19 5 
April ...... M47 «17225 AMIS 225 | 4500 om «= 146,310 = 154 578°7 | 263 «242,321,800, & 1°57/ 184 | 161 = 1804 1740 
May.... 1637 1682 557 981 219 | 4585 m 138,170 153 5707 261k 1040) kk 165 179 | 160 1783 i732 176 be 
June....... 1626 1685565 HS 220 | 4653 om —129,710 151-5661 262k 1006s k 169,179 | 158 (1733) 12 | 
Jaly ........ 6260 17290386 97 233 | 4808 om 18K Sk ETS 265k kk 1-75 182 | 157. «1706-1705 19 
August .... 1652 1718 547 997 231 4769 m 132,490 15] 572°3 , 271 1 1092) A 1:73, 182 | 160 1699 | 1694 | 180 
Beptember.. 1669 1756 550 1.008234 4857) om 138.450 158) 5801 | 272,:«tsCOs kA 184 163 Os? 1 
__October .... 1702) 1793555 231 | 4968 m 138.450 .. O17 273 ne ni he hie 
a From 1920 revised index. 6 End ofthe month. ¢ New index compiled by Central Statistical Bureau middle of each month. d Beginning of the following month 
¢ Revised index number. 7 000,000,600's omitted. g Middle ot month, h 1914, } Beginning of the following aa k Czervonet roubies 
jeanne a __! Zloty prices; April, 1924 = 1091. m Sine? Jannary, 1¢24. number of commodities changed. — eae 
Wholesale Prices—Continued. index Numbers of Retail Prices. Cost of Living.—(Base = 100.) 
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$e tx | Free 2 Bel- | Bul. |, . | anain, \Canads 
Monthly Average Soot China. Japes. 4 $5 U.K. State, Austria. gum. |garie. France. Germany. Italy. | Spain, c 2 
= Passi e | ———| 
Q~ | No.of Towns @ 8 
ements and + 630 | 105. Vi ; i i ilan. |Madrid. ¥ 
-= enna 59 4 Paris. 71 | Berlin. Milan 
i aisttnscasi 100100100 simeatalnes _$$—— — 
+ i ‘ 10° 
WR iiicicsenccccs 1851 1958 Bese, fay Se alge July, | 1901 yoag, Jen April, Aus. ee junc, | 1914. | 191s 
avae . led. i ” & ’ u i 
Neale 2233 15202504 sachin st June, 1914. | “NY nen 
Bea 1604 1502-2004 IB—July.. 210, . | m6 | 1 
‘ 920—July.. 255 .. e “9 46 341 | 7 7 191 eis 
NR saidaccctscinins 1284 1456 1950 192i—July:| 222°. «53300 igo | Seer 12s us fm | | 
a ae 1922—July..; a8l | 185 26451] 90 | 3530 302 5392 6122 488 | 181 wif 
eaee --. 41266 1564 1991 1923-July..| 171 180 1,090,300 109-3344 334 3765100 $288610 487 | 172 149 
| a i 
1323 —September. 1568 2102 Oct, 175 186 1,102,700 117 ° é ¢ 174 10 
oe x - > a st , ) i 2 ai’ i 
October .... 1253 1561 2116 Nov...| 177  .. 1114900 20 301 BA 65700 en 508 | i7 | & 
: oveinber va od 1573 21071 Dec. .. 177 .- . 1,124,900 122 | 3424 345 124/00 107100 499 182 10 
1921-January... Si4 | 186? les | ae | ee) 1000 | 96300 S10. | «178 
oe SENET «2 7 210 Feb...) 178 | .. (119000, 128 | 3) °° 7 | 10 | i own 
_ ny = “ 1395 77 Mar , 173 1,199,600 130 oe 5 some a4 Pal i} 180 + 
March...... wea | BY 205°7 Apri 17 178 1,197300 124 |: 112000 gsg00 522 | «1 
aro a ta ay...) .. 1,220,900 19 i 518 | 18 og 
Eee ctreeees es | June..| 270 | -- 124200, 125 | 2 is lizooo | jonoo | ss | 186 | 18 
SURG. coccces . 8 uly.. 183 1,239.100 25 | c i; 82 e 
Angst.) 2 | Mee 300d Avg..:| 172 | .. wsiazoo | igt | |) <: | jem | tooo | su | 10 | I 
Sersember..| .. | test ae | 1% | .. 1316200; 128 | |: 367 116000 | 103000 «516 | (189 | | 
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@ The first of the following month, ad Yearly figures are averages. 
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FINANCE. 
Notes in Circulation. (000,000's omitted.) 
7 | Czecho- | Den | a H J 
nerigd, United Kingdom. Austria. | Belginm. | Bulgaria.’ iovakia. mark.|Fitland. France. Germany, Greece. one Slavia, Netherlands. 
me: rT Reichs. Reichs- und) | 
Bank of Currency| Bank Bank | Bank Bank Bank Bank Bank honk Dariehens-| Bank Bank Bank Bank | State 
England “Notes, Notes. | Notes. _ Notes. Notes. Notes) Notes. Notes. N kassens- Notes. Notes. Notes. Notes. | Notes. 
frdof Notes. } ores. cheine. \ 
£ £ Kronen. | Francs.| Leva. Koruna. | Kron.) Markat. Francs Marks. Marks. |Drachme Korona. Dinars. Gulden.|Gulden 
av ennai _ | re | | a | | canescens 
a | i . ee 
sal 296 < | 1,067 189 ee 152 113 5,714 2,593 149 245 we 313 ah 
gle 70°2 3232 | $210 2,299 + 450 1,156 31,055 22,188 10,599 1.274 me Me: 1,069 69 
a “lg 153 376 30,646 , 6,250 3,354 11,289 557. 1,41 37,902 68,805 12,349 1,508 14,308 3,344 1,072 51 
1M1...... @ 1071 325°6 174,115 6,290 3,615 12,150 471 | 1,356 3,359 113,659 8,523 2,161 25,175 4,688 1013; 33 
1m... ¢ 1029 | f 295° 4.080.177 | 6,701 3,886 10,064 459 —s-:1,421 36,359 1,280,095 13,663 3,149 75 887, 5,030 1,012 32 
m3. 1051 2927 7,125,755 7,460 4,139 9,599 473; 1,352 39,114 er ia ia 931,50/, 5,790 1.066 32 
si ¢ r | 
j923-Sept -101°6 2828 6,225,109 7,150 3,873 9311 , 459 1,383 37,626 28,228,815 8,727 4,330 588,810 5,929 1,012 28 
7 Oct. 1023 281°3 6,607,839 7,281 3,976 9,279 | 471 { 1,365 37,848 2,496,822,909 8854 | 4,523 744,926; 5,881 1,015 28 
Nor, 1026 2816 6,577,616 7,278 3,978 9,251 ' 473 1,333 37,329  400,267,640,302 in 598 | 4,548 853,989 5,826 1,049 3) 
Dec 105°1 292°7 = 7,125,755 7,460 4,139 9,599 473 1,352 39,114  496,507.424.772 m 1,049 4,631 931,337 5,790 1,066 32 
oan 100 «= 2799 _-—-6,375,109 7,590 4,303 8810 446/ 1,279 38,834 483,674,521,358 m 1,196 4,593 1,084.674 5,774 1,008 = 32 
~~ Feb. 10311 2775 | 6,656,311 7,652 4,509 8506 450) 1,376 39,345 587,854,526,821 m 1,564 4,513 1,278,437 5,677 98432 
Mar 1039 285°2 7,144,901 7,676 4,748 8,280 463 | 1,400 40,214 689,864,440,190 m 1,760 4,701 1.605.875 5,586 1,018 31 
Ap, 1032 2901 =» 7,315,471 7,698 5,178 8,199 469 | 1,385 40,021 776.948,657,595 m 1,709 4,801 2,098,091 5,580 1,001 31 
May 1033 286°1 7,554,620 7,620 5,055 8,078 481 | 1,361 39,556 926,873,543,864 m 1,729 4,613 2,486,257 5,524 993 31 
June  105%4 2921 7,774,958 7,583 4,793 8,081 477 1,305 40,1'5 1097308,572,182 m 1,772 4,542 2,893,719 5,434 983 23 
July 1046 295°6 7,995,647 | 7,764 4,115 8,090 470 | 1,261 40,324 1211038,485,128 m 1,803 4475 3,277,943 5,568 964 29 
Aug. 103°3 2894 8,002,142 7,641 4,278 8,140 471 | 1,273 40,034 1391895,246.101 m 1,832 4,422 3,659,757 5,822 999 28 
Sept. 99°8 2875 | 7,998,509 | 17,628 4,362 8,223 473 | 1,279 40,534 1520510,653,712 m 1,853 4,654 4,115,925, 5,968 972 wD 
Oct. Ol) | 285°0 | 8,213,003 | 7,630 - 8,586 495 | 1.258 40,529 # 1,781 4,768 4,635,090 5,990 999 26 
| | j 
Period. Italy. Norway. Poland. a Russia. Sweden. — Australia. Canada. South egypt United States. | Japan. 
{ { ,_ Total 
Bank State Bank Bank Bank State ' Bank | Bank Bank State Domini’n| Bank) Bank Bank State Bank 
Bnd of Notes. Notes Notes, Notes. Notes. Notes. Notes.’ Notes. Notes. Notes. —_ Notes Notes Notes. Notes Notes, 
, otes. 
_————- Ce ee ee ee } | (eee SS LS, | <a 
Lire. | Lire. Kroner. Markip. Zloty. Lei, Gd. Rbis| Roubles. |Teherv. Kronor. Francs. £ ' Dollars, £ | &« Dollars. Dollars. Yen. 
» a n | p ad | Rk | 
IN3 ....{ 2,304 499) 108 7 { 437 es . Soe 234 314 100 St 227 23 22 726 343 424 
1918 ....! 11,750 2,124) 431 7 2,489 57 ‘- 814 976 589 530 63 445 3,402 291 1,144 
192) ....; 19,722 | 2,268! 483 49,362 @ 9,485 1,165} .. 760 1,024 §87 | 522 91 | 3T3 4,264 266 1,439 
1921... | 19,209 | 2,267 410 229,538 le 13,722 17,540... 628 1,009 55'5 444 88 353 3,256 281 2=—-1,547 
1922 ver] 18,012 2,267 385 793,437 .. i@ 15,126 2,138,710! 04 584 976 518 414 8&5 | SIT 3,117 288 | 1,591 
1923 ....' 19,182 sia 396 125,371,955 -» fé 17,917) |178,509,900; 23°7 576 93 | 532 408 88 43 2,951 8 1,698 
| e 
1923 Sept; 17,145 2,428 402 11,197,738 17,426 22,701,870 22:5 600 930 52°0 408 87 271 2,993 308 1,460 
Oct. | 17,258 2,428 394 23,080,402 17,722 52,592,600 22°5 560 927 52°0 410 84 335 2°950 4 1,386 
Nov. 17,048 2,428 384 53,217,495 18,012 98,839.300, 22°6 568 920 52°0 403 88 364 | 2,985 308 1,396 
; Dec, 17,247 . 2,428 396 125,371,955 17,917 '178,509,900 23°7 576 982 52:2 408 88 3 2,951 +8 1,698 
194—Jan 16,768 2,428) 3%5 313,659,430 | 17,711 ea 330,018,100 26°0 509 884 52°4 376 86 333 2,743 296 1,493 
Feb. 16,559 2,428 369 528,913,419 | 17,837 20 (866,503,500 28°7 523 878 52:1 | 378 88 327 2,778 vA 1,237 
Mar.| 16,819 | 2,428) 380 596,244,206 | 17,832, 51 768,000,000 295 557 901 539 372 89 318 | 2,737 6 1,319 
Api., 16,758 | 2,428 380 570,697,550 -. | 17,659 85 (744,000,000 303 522 886 569 | 376 83 316 2,650 33 1,198 
May 16,547 2,428 379 299,388,687 245 | 17,753, 181 [491,950,000 28°7 523 877 59 =| 371 90 299 2,647 7 1,287 
June 17,525 2,428 395 141,858,402 334 | 17,799 124 [7|248,000.000 29°9 557 866 56°9 362 91 | 281 2,£87 299 1,464 
ouy 17,515 2.400 590 34,229,367 394 17,895. 162 (r'241,500,000 301 515 866 56°9 354 84 264 2,485 KS 1,235 
Aug. 17,382 q2,400 390 22,474,903 430 | 18,493 181 (r/241,000,000 33:1 528 869 569 365 85 265 2,497 310 1,301 
Sept. 17,816 42,400 389 “a 460! 18.842! - on 519 564 89] 569 oe $5 326 2,475 366 1,239 
_Oct., 71,818 pa 386 504 ' 19,164) 56°2 565 | 862 ic a ee as 1,225 





Department. 


} : : : 
192, circulation in tuxembourg is included. 





‘Including German, Russian, and Austro-Hungarian notes, converted into national currency. 

* Including Austro-Hungarian and other notes, converted after the War into national currency. 
e Excluding notes held on redemption account in respect of Currency Notes. 
h Until February, 1923, Julian Calendar. 


j In 


& Three banks of issue: Banks of Italy, Naples, and Sicily. 

d Gross issue, without deduction of notes held by Banking 

f Includes notes called in, but not cancelled. g Since June, 
cluding notes of the Bank of Crete, amalgamated with the National 


Bank of Greece in 1919, a d those of the Ionian Bank, amalgamated in April, 1920. k Circu! tion in Union only. / Milliards. m Rentenmarks issued by Rentenbank. 


1 Zloty 
































1,800,000 P. Marks. p Thousands. q Exe, 1 and 2 lire notes amounting to 281 millions at Aug. 31,1924. r Not presented for exchange. 


s In Reichsmarks. 





LONDON RATES OF EXCHANGE. 






























































| | | i as 
* | i " gs oti | Shee) on n- | : rg New eno 
Paris. | Brussels, = Italy. —— Madrid. —- ee Christiania. =. Berlin. Vienna. York. oe 
————$$_____ i a I el a i a a ha seinen ifcemmenmremntieantininincmeermaglintonae 

Francs to Francs to Lire to | Francs to Pesetas to, Florins to me Kroner to [Kroner to! Marksto | Krone to Dollars Pence to 

om él. él. os ae él. £1. | tog. a | @ | £i. él. to £1. Dollars. 
a eee sandestunsnsacinsaitsippatie) <snauthainiunntsineineseaiin ae j seiiesienaincaliitina senate see ae | 

Heetel oweeees 85225 25°22 25°22 25°22 25°22 12107 18159 18159 | 18159 2045 40 | 4 4758 
(ighest, 1905 86°70 107°20 1 | 25°91 441 11°91 1773. «3105S s«|:« 2667 = «SO billions | 350,000 4°72 th 
ne fee] 68-05 89 =| = 24°45 29°47 1137 | 16282435 | 2246 32,000 | 300,000 4253 , 

Beginning ot— as eat ca r a renieaieoaneiesii 
Teg S515 25: 25254 (251 26:10 2112 | «18301825 18:30 20493} 2455 487§ 47 

lau ilo +. SPST 270° 50-314 | 92 23°674 115° 16-29) «16°85 1767 . a 4°76 51 
lenears’ Ion, 40°92 40°42 50°00 all 19°72 1007 | 1750 = 18°60 1 1873}... 378 
January’ 1992 61°06 5807 104 23°55 a7 1136 | 1756 = (2242 22 17 262} 1,500 354 51 
January’ ions 52°32 54" 97 21:70 2819 Ina | 1697) 26 abl 7914) 15,000 | 4:20 43¢q 
January, 19 66°30 72°85 24°72 29° 1179 | 1737) = -25'124 | 23°40 48,500} 330,000 4°68 4 
me | ee 99°45 1 24634 3358 1136p | 1G: 29824 | 24444 19) billions | 305,500 429f 40x 
July " ee 85°75 98°25 99 24°52 32°02 11°53¢ | 16 317 25 1845 billions | 306,500 431 41 ; 
August "Tt | 85'10, 96°50 101 24°31 32°85 1149; | 16344 32°37 2725 18g billions | 307,500 4 404 
September 56°52 96'064 101% 23645 33 151¥ | 16524 3252 27-554 18g billions| 312.500 440 a 
Occher” «°*| «| See 89°25 1015; 23°24 33°75 11°59; | 16° 32° 27294 18% billions | 319,500 4°4 4lis 
November” °*| Sveae 92474 | 101; 23:354 33°60 11523 16°75: 31-423 25°574 18g billions | 315,500 4°46 4, 44; 
smcmart 1 8640} 46H | 23°48 11°47 16974 31524 26054 | 19 billions | 319500 45lts 44 
Riode Monte | Valpa- | Hon | Yoko-  Singa- Method Oct. Quotations. 
Janeiro. Video. reiso, Bombay. gong, Shanghai. nama pore. Place. oul oe 
pe _— | |__| ing, 
Pence to Penceto Pesos |10toGold Sterling Sterling Ste 1 Highest. Lowest. Average 
ig Milreis. Dollars, to£. Sovereignito Dollar. toTael. tc r. —_— —_—————! 

. el | anemeonennenctrncn| ~~ awe —— = o — Dollars 456 i oe om: 
ar level s ad s d 8 eu WADE:  eekss seeds ce ae "4755, 5 
ighest, 1oa37°"'| 38, 51 13:33 vs . oe 2 O88 : Rept, 1904 ...c.c.00. to £1. 44943 4-42! 4462 

Lowest *** a 44 41-20 15 5 353 | 38 3u/] 2 ¥ Gc MEED © séndeccves 4523 | 4-454 4-487 

atten |S 37 33-20 1 i 22% £430 20 «2 este | 
Sinning of =| en tmnt = —Oot., 3985 Francs 78°35 73°40 75-906 

July, 1914 1 Sept., 1994 .......+8 to£l. 85°20 82°60 84051 
January, igig "| 8 Si sg 13H 26 2 “ Oct, 1924 |...0...-- 8775 | 8390 | 85754 
January jg 2 61 §10%8 164 3 5 2 21 2 48 : — 
Jany 3, 1920 . 17 12 2 43 41 7 8: 2 8 2 4 Amsterdam. z : 
io 194) 3 | §0 §9 1 af 3 3 41 2 2 Oot ABS ceccccvess Florins 1161 1155, | 11560 
Janeert’ ee 7 4 40: 13 2 7 3 a Sept. 1924 .......46. to#l, 164) | MS2h | 1599 
j 44 34°70 1 44, 2 3 21 2 {% CE k 404s cxeds 11548 1140; 11475 

43 4030 | 1 54 24 3 4 21 2 4, Berlin. 
6 a3, 460 | 1 Be 25 3 3° 1 104 24 Si Ree eee Marks 850 —- 139 
bey 43 | 450 | 15 | 34 3 111 24 to £1. milliards| milliard | milliards 
54) | 414 | 4460 1 53 2 5 3 3 1 10! 2 42; Sept. 1924 .......... 19 | 1850 | 18796 
ot 4% | 4410 | 1 5 | 2 43 3 38 lo (2 ‘fs billions | billions | billions 
‘ovember .” 4 6 39°90 1 54 2 4% 3 a8 1 93 2 44 Cntr Te «. casovesas 1910 18°55 18-833 
oo —|_ S| 48 | 3990 ‘+ 1 | 25 3 1 8s 2 4 billions | billions } billions 
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42 THE ECONOMIST MONTHLY SUPPLEMENT. : 
ne mm 
EN ee ” , ee era ‘es 
FOREIGN TRADE. i 
IMPORTS for Domestic Consumption—Merchandise Only. (000's omitted.) 
irish j 7 " | a - 
aoe : o «- Fin- ze hs . | Jugo- | Nether os. (erite? " 
Period. U.K. Sate. Belgium. earn oo: | snomte France. jang, Germany. Greece. Italy. | ciavia lands, Poland Swed'n and. Eeypt Unis 
SS eee a ee Mate afontD 
esti Drach- : ' ti os eras 
aay £ £ Francs. Leva. Kroner. a Francs. Markat. Mark. “Duo Lire. Dinars.Gulden. Zloty. Kr cenh ts 
Average. ia 
é 
) a 54,931 386,333 15,775 64.785 701,778 41,055 897,475 i 14,828 303,802 326,500 2271 
TI ik iina nk * 46,960, 75851 .. 1,858,416, 3894  ..  61,1591,336,551 50,696 a)s i 
BI, arcana 142.491 1,077,973 184.486 245,277 116,265 4,158,748 299,681 8,256,417 177,519 2.235135 288,818 277,702 ane Bos 
TR cctcens:.| 0 849,517 243,424 129,058 373,55) 1 1,838,992) 294,844 9,815,963 143.800 1,438,885 343,50- 186695. 4199 90 a... 
1922...... 74.950 m 767,035 336,472 121,322 465,785 11,991,717) 328,254 516,700 257,1231.315.730 536,823 168,966 70,375 ty, .... 
Re t 81,620 m1,045,866ly 414,376 157,520 777,690 1 2,717,880 381,682 d 506,785 — 1,435,420, .. 167,436 93.040 3651 nee B.. 
i - } i , ? m il : mys sleee 
1923—Sept. DiS (tw 1,098,255 oe 160,874 842,044 2,613,376 409,255 512,095 402,715 1,135,775, 779,854 166,474 78,880 ‘ Bop 
Oct. 88,71 ‘ 1,106,099 .. 168,749 992,362 3,068,974 468,140 434.883 591,462 1 301,420 724,618 192.925 88,854 — 
Nov. 91.414 112384 .. 174.81 860,356 5,160,504 449,826 452.836 648,155 1410507 724,618 176,660 101,354 b 
Dec. 98,795. .. 1,29%.996 172,698 599,884 3,826,834 381,810 489,160 524,370 1,837,484) 724,518, 174,751 95,008 anes 
1924—Jan. BT7H4E 4686 1,335,721 294,868 155,830, 638,058 2,887,921 376,575 $67,215 397,449 1,168,486 642.687 177 939 80,857 pa 
Feb 83475, 5,202 1,437.679, 397,196 153,401, 510,944) 3.713,800 296,404 714,812 552,281 1,564,708 642.087 185,556 107,165 m 
Mar. 91.028 5,783 1,618,666 492,688 178,62: 569,324 3,622,604 239,296 691,009 555,451 1,518,405 642,687 186.545 123,441 - 
April 74,33 5,709 1,285,588 527,912 183,714 748.507) 3,292,151 372,690, 800,378 516,258 1,564,161 630,38, 189,680 140,450 i 
May 108,995 5,957 1,512.52], 572,058 204,794 1,035,236 3,177,315 512.285, 869,403 599.038 1,547 169, 630,386) 218,738 148,11¢ nM 
June 78.478 5522 1,379,459 $40,219 188,243, 642,132 3,178,867 439.461 734.278 522,259 2,088,282) 630.38) 188,781 112,136 — 
Juiy 97.941 4966 1,492,686 463,101 164,901 977,575 3,099,976 410,725, 539,348 655,770 1,481,522 wa 198.162 96.697 va 
Aug 93,226 5.31] 1,363,328 435,000 184,345 559,687 3,071,943 390,810 437.200 639,232 1,467,974 173.417, ia 
Sept. 91330 5324 1475811. 182.070 $44,533 3.156.970 417,535 618,492 777,901 1,385,745 189.584 e 
Out 107,417 = eee ETM ok Rk to hoe kw - 
EXPORTS of Domestic Produce—Merchandise Only. (000's omitied.) fand lar 
1913... $3,771 302,882 7,778 + 53,113 573,351 33,482 841,583 i 9,917 209,303 255,917 . 68,117 26% xin 
a 41,785 © a 59,207. 393,561, 15,797 * 24,738 278,726 .. 31,768 3 112.53 3776 sim 
hi cwknnasid 111,206 737,675 136,917 152,589 102,365 2.241.249 241,343 5,785,033, 55,533, 981177, 110,051 141,775 ca 131,1 2 7) tr 
1921. 58.617 605,408 184,777 112518 190,553 j 1,647,709 278,491 8,299,713, 78.977 689.724 205,052, 141,791. 1,4 451 3 
1922... 59.959 m 519.636 360810 97,99: 400,965 7 1.720.165 369.734 — 330,833 207,090 775,197, 307,597 101,769 54.5% 9% 
1923. 63,945 738,041 y 299,171 127,723 475,996 7 2,535,959 363,144 4 506,596 204,101 921,574) 670,679 108,602 99,6335 94.6 
t m J € p i 
1923—Sept... 638% 820,206 127,465 504,931 2,434,645 476,300 x 580,351 408,762 802,916 914,014 127,771 110,960 111,02 
Oct...... 71,323 881,270 137,179. 494,962 2,813,539 474,978 562,195’ 427,449 1,075 154| 965,386 115,848 88,950 117 
Nov... 65,768 865,058 | 157,293 434,132 2,941,386 355.766 513,234 214,527 1,057,037) 753.625 126,124 75,848 111.1 
Dec. ... 64,115 . 1,045,903. 132.330 373,745 3.113.874 367,928 559.848 121,838 1,605,870, 827,974 127,840 98,645 124.8 
1934—Jan. 64,235 3,692 866.345 268,389 135,81] 624,506 0 2,699,835 214,810 423,869 82,353 840,007, 658,989 116,522 95813 68.3 
Feb 67,97 3.833 1,081,642 342,496 151,759 332,266 0 3,918,279 138,821 464,899 160,840 1,105,473) 646,074 125,465 112,552 53. 
Mar. G1,103 3,422 1.345,748 271,395 155,033 398,427 04,354,635 120,298 455,799 208,470 1,215,737, 746,316 131,907 113,211 63, 
April... 62867 3,184 1,063,265 352,986 162,630 646,874 0 4,027,031 192,629 480.764 130,348 1,199,262) 725,294 136,431 121,38. 74 
May 70,261 3,598 1,284,95) 472,831 172.391 657,040 0 3.360.148 318.581 513,950, 319,126 1,095.48>| 738,584 135,531 124.979 1 
Jone. 62,024 4,126 1,074,269 342,709 136,195 479,286 0 2,922,304 513,524 $74,457, 153,759 1,218,879 650,665 110,784 89.535 1 
July 71283 4,053 1,159.18] 228.114 164.659 601,145 03,013,713 734,014 572,260 237,719 842,485) 636,286 134,417 80,429 124,61 
Aug 66,288 4.482 1,006.405 376,000 374,063 818,328 0 2.967.146 586403 587.92 193.0339 1,023.677| 854,658 137,773... 125,84 
Sept... 63,283 4.725 1,179,926 185,533 726,653 o 3,184,332 510,353, 562,288 325,386 1,213,412) 937,368 162.911 .. 124,2¢ 
Oct. 68.587 3,531,894 oy eee As os Pon 
d Since January, 1922, gold marks valuation. e Until February, 1923, Juiian Calendar. h Period September 22—October 21. i Old Greece oni tele 
) Valued at 1921 official rates. i Since January, 1922, the value of imports is based on declarations of importers, instead of official evaluations previcls) Lis 
used. m Since May, 1922, figures refer to “‘ Union nconomique Belgo-Luxembourgeoise.” n Period September 1-21. , 0 Official values Pr 
p January to October, 1923, official figures. From November, 1925, provisional figures based on merchants’ declarations, which may differ considerably nee t 
final figures based on official quarterly valuations. g 15 days. t From Aprii 1, 1923, including trade of Great Britain and Northern Ireland with the Inst 
Free State, and excluding the direct foreign trade of the Irish Free State. x Average of 5 months. y Average of first 6 mouths. Toky 
acutt 
IMPORTS for Domestic Consumption—Merchandise Only. (000's omitted.) 
Value. Quantity (Metric Tons), 
Aus- British New South " 
Period. tralia. India. Canada. Zealand «frica. Japan. Brazil. 
petesenenn -_- ————j| Bel- | Czecho- Ger- «4 Hun- Nether- p...03 cain Sih : 
} oe Fra reece. - Ae Poland. Sp@la. ,orignd : 
ja &'s. Rupees. Dollars. £'s. &'s. Yen. Milreis} 6°. | slovakia. “T®®° many, “TCC® gary, lands. — 5 
i Seder a i eR eo ele eid ase ee | anes] nee 
ES cas 6.35 152,725 54917 1,785: 3365 60,474 83,958 | 2,721 685 6,06 s 5,041 $87 
ididd an 7696 137,704 75,583 1966 3,768 135,721 82450] .. am 2a _ ae 404 , 3 = 
Soe 13172 - 258,929 111,410 5062 7,994 191,179 174219] 1.112 326 4,245 1,570 45 1,51 204 705468 
1923. 8222 230,720 66616 3461 4,347 132,481 150,820] 1,472 333 3,339 2,175 77 193 1,435 404 682 
1922..... S850 199,524 63528 2817 4,008 | 155.956 137.719 } ¢ 1.772 266 4,285 3.823 87 279 =: 1,623 4 “4 ; 
1923... 11,088 184,765 75,29) 3575 9 4,584 | 165,589 189,203 | 4 2,203 349 4,577 | 4,097 107 313. s:1,612 doh ” De 
198S—Ang. .. 11,459 166,075 78826 3521 5,15 156,413 165,292] 2,179 417 3 12 1.708 239 165)? Ja 
Sept... 8869 182,690 | 71,351 3210 4477 82,618 190,503] 3.264 at S063 3420 106 30 1,776 mM «US CS +5 
Oct. .. 12719 222.217 76541 4,570 5,296 «= :144.545 217198} 2.231 622 4,360 2,915 133 260 1,918 24 mm Fe “ 
Nov. .. 13.272 206,979 72084 3647 5.011 156.664 228.287] 2.327 402 4.945 3.370 158 248 ©=—-1,775 347 | 
Dec. .. 10,328 153051 65,456 3653 4599 177,516 218832) 2229 529 5,165 2,850 129 MO) 1,791 18% om 
I9M—Jan. .. 15592 259) 66,968 4,324 5.020 -214.210 186.891] 2558 0 256 3933 2663 97 ©6350 s«6ld 140 = 
Feb. .. 1804 179,645 6213 3782 46/5 294.114 153908] 2629 0 341 4.395 2.749 138 289 1668 2.22 499 
Mar... 10845 19023 86.954 3599 5.008 311,929 2105461 2925 o© 323 4322 2.482 13% 323 1,803 22 ae 
April.. 9822 192.722 60,203 3061 5685 247618 174,389] 2749 371 4.924 2550 92 387 —s«1,66 2i ae i 
May .. 12477 197,897 72,058 3783 4955 228596 214,088) 2489 528 E485 3,000 132 322 1734 2924 = 
June .. 1073 179,847 66.395 3842 5123 179,243 256499] 2533 496 3582 3203 106 371 2.050 15 ae 
July .. 13,335 188.519 72,631 4.09 5.4% 185,471 259.638 2,754 476 5140 3193 160 $79 2,443 ] ow 
Aug. .. IL73 201389 61970 4588 5832 143297. 2921 0 567 4457. 2083. 164 31 1,482 = 
7 « JSli 233,072 63,911 . 5.68 142.425 3117 © 629 4.732 2:93 201 7 1950 ~ | 
. : < 4,732 a a os al htt tent i: 
EXPORTS of Domestic Produce—Merchandise Only. (000's omitted.) 12 
Re 607 WOMS MSS L751 22%) 52393 gisi¢] 1740 1840 6143 | 3,753 se - 
— tebeenee: 8488 | 205534 102000 2310 259 160218 M7581 es =i 1 ss 166 a9 DS 
i cabssnden 235.261 106055 3718 3841 158.864 146.034] “Sss 575 1039) 1és: | Tres, = 59 u1 % j 
ERE 3.3 180,71 66,892 3,578 2.234 102,371 142.477 1.438 312 1336 1714 "on 70 476 169 767 are 
—--" MOOS | B5RNS TS697 «3425247 | 152884 INO] gle «6 791.—Ss887?,sms| sisi: TCH 
i eckacnbek 8973 273672 B56. 3718 2962 iets TSS] 14 = ga 2,066 1,063 25 101 7578: 6 
1983—Aug. .. 4531 206112 80021 1710 3611 136175 ose | om ; a s , oxi 10, wl S13 
Sepa. 56% | 2287S 67543 31s 2e2s ‘peace 4 on | jae s, 6, & wm «6s US ig 
Oct. .. 10597) 246598 100123 2008 353) 136837 | ae | oo S|; 2 oS m0 CO!) U8 
Nov. .. 11638 264.833 13808 2500 3415 12990) set | Sas ime = iia) ia ny 
_ Dec... 13827 3061S 12388 S510 8485 146520 ve] ass | san] ee? ae a: n 
i39%—Jan. . 9.840 362568 63.575 6.960 863) 110,733 1220 pov 17% r4h 4 m4 625 a x% 
Feb... 15407; 39201 67275 6562 32 105,366 1590 a. voor ¥52 | le 105 oe | 390 Sis 
Mar. 13435 402.502 92.430 6874 2 120,457 1 Rn . > —_ f2 23 1¢2 we 1943 = * 
April 9.979 S256 48581 6237 9 2.88 ; Ay 2004 860 24 se) Me OE o 
Mas 7.533 | 280357 108.151 374% 253 sf 2,500 1,020 1s 147 a a « 
June 6. 284609 87219 2699 2925 ann | tau 217i 1,066 22 121 | oe 69 
Jails 6747! M6144 $7,059 2709 2384 aan | Snax 2,008 a7; 100 a 63 
Aug. 665 | LOTS «T3822 225 1.321 L714 | on any | = 1Ass 2 135 =| * 
7 10.807 270.958 80.961] L744) | 158688 1953 az _—| 2% = —- . © 
Oct. ; ‘ : tee ASO 2. 0 1,289 38 910 — 
oa totais elec Radel Se xe E _ 2682 se al 
$ Sea-borne trade only ¢ From June, 1533, general trade. k lucluding Luxembour TRE ne eee na ea ine gee 
- af uxembourg, 115 e Including goods deciared ; ; 
reiuced at the unit of weight. q Since May, 1922, igures refer to Union Beoncmique el ee 7 Merchandise only 
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So ct 1 f£% 8) Q 2 > 3% 3 a= 6 $a sq! 8/83 Fixed Variable 
sg sbi bi dg | 8 gids o |38 & ES ES s\ 83 1922. Interest. Dividend. Total. 
ee ese s| fF |s £88 a (76 a ja a) 5 [5a January 102'5 1013 102"1 
wai 4 | Ve) A a Se i. ch CE Tag Dae et Oe OS a MPV ckavdeanutcsavsence’ 1129 1141 LIsS 
eee ee a a | : ne 3 a s o May COP er erceseuecsenccose 112-7 1149 lls4 
we d'4i¢i8giaiei$fi@,.ie! 818: 1 ¢| & SNL auatkiencsidensanes 1120 1144 1128 
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le aioe as . k GN 6c ccveccscesnnease, ae 12:0 Sl 
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c aifkim VL 103 “23' 13 20 18| 44° 56) 38) 137 Deseahee PaiaaKee etek es 1110 1176 1132 
163 .* on | 9 . 
i + i 9 | 138/251) 33)... 27. 102 77° 18/176 112 
= él 3 7. | ia 1078) 423,94 150/120 46-78 (122 | 268 | 259 eae 124 1180 1142 
1900...++» ed m7 164 «14 11/100 | 2°3531 288 42 1,139, 244 27: 70 633 285! 220 WE Nan dvicdvenisendes 1129 120° 1153 
lave | SR goo: 8 | 2-0 | 1.214 | 7/059] 232) 33 2.190, 245-27) «67 37 | 145 | 285 = Vet ee eee eweaeaeen ens te oe i. 
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Mar, 287 10390 25 O'S | LAE | 45,288) rs) | GST 423, 28 «GA 20. |. | SIG Ms skncivedeascesin : 1148 1170 1155 
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jay Sept... 7% ae 47 o| 86L \pl8253) 7 8} 43810 160 19 53 26 92/ 296 oe 111-2 1159 1128 
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tLe \ g . 
194. 16 58 O02 12 8 454) 16 2,137, gaa 24 10 7% 22+ «.. | 264 WOME Ss dbeectencssscss 109€ 1169 112-2 
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ange ralwag 8 Ss "7 oe ‘suues 6 ars ae i Mow ——e only. k Nom. — ose eeeeeeecesens Pte > net 
a. Se ee +354 soemitioe, nominal value £6.6834 millions 
. “eee —_ = 9° UNEMPLOYMENT. 
7 ed dat BANK RATES. Percentage of persons unemployed in trade unions or in official unemployment 
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SS ae, aaa ‘ emmeneed om a a —_—— - <a Se iw a ———— — - 
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- brveese = 16° 6 6) G6 | G | SH SB) 5H 5151 S| S| 4b 4b St OH GD | RN cceineiens ve 99 96 184 166 151) 78| 138) 76 67 
‘ -§)5 5 $'5 6/6/6/7'7/9/9 9/9) 9/9) 9 12 115 115: BEE vicicnwsseis 97 10 $3 104 90 76,115... Sh 
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ty wee 818 8 818 8.8/8 8 8/8) 8 8/88 8.8/8) 5/ 8 Meisindiiacnaes 94 10 Sl 104! 72) 43) 73/) 83) 59 
acuta 516'5 7'6,515i7/8 5 | 4 7 8'4 st 19761308 Pcackoe vs 99 08 53,125) 79 31) 62) .. 54 
eral Resers told f 1 No § 63% from Nov. 2 August............ 106 O7 54/124! 87] 39) 64 ‘5 
a Gold francs, | 13% from Nov. 6. 65% fron ron. sa hint Be 56 | 105 “7 a V1 59 
U.K. IMPORTS AND EXPORTS. October ....-see0e 11] See ets Fu ‘Boa Bae wa 
(In Million £) Sint Number of w orkers Covered by Last Returns. 
} Raw | Manu- anes 
ge a ih ees Millions ......-..-+++: 15 07 03 41, 03 003 02 04 02 
Imp. | Exp.| Imp. | Exp. | | Imp. | Exp. i bx. - Irish Free State since Mar. » 1925. sar wna ee 
thly average, 1913..............] 202 | 27 | 935.) 58 | 161 | 343 
“ ISB es coseccen 469 | 10 3820 BL | 253) 327 IMPORTS. EXPORTS. — 
ere 599 | 28 | 506 93 4" ee presen benernatisetmeinoemmmeeanens 
OOD osc atam acca 639 | 42 | 592 | 121 | 378 93:3 : Raw | Sheep's | Cotton | 7.6m and! 
Ieee s eabudanencaee 472 | 31 23:3 53 20°4 49'1 _ Wheat. | Cotton. 4 Lambs’ Piece | Steel. | Coal. 
' MUP seueeseba-aae 393 | 30 | 248 | 85 | 191 | 473 United Kingdom. | Wool. | Goods. | 
eae eer we) et) oe | ee | ee ae “Million | Million | Million | Million | Million | Million 
i a | 4-7 321 106 | 223 44 Cwts. | Centals. Centals. Sq. Yds.| Tons. | Tons, 
| 470 | 44 399 | 101 216 | 48: — ——- + | ———_ —|————— 
IE ciceeaine 407 | 45 | 392 95 | 210 48°8 Monthly average, 1913-88 18 oo 4 7 ot 
Se Se on ssisenenounngn 423 | 46 | 325 (100 | 210 527 " aa <s oa oa pe 19 29 
: -.| 475 | #2 | S21 93 | 237 46°7 ” oom 5g i< OTS 359 021 >i 
(ecenia 400 | 41 | 235 95 | 223 , 483 " san 91 3 O63 342 014 20 
pssctembon sts 533 | 42 | 389 | 97 | WS 55°4 " pea a . po 49 028 53 
weesnauieds 404 | 38 258 | 78 | 218 495 ” oo os 1 062 5 035 66 
eee 475 | 46 | 317 | 8&3 | 282 | 572 ee i 17 0-26 371 0-39 74 
a -& asddeminneante 469 | 44 286 78 | 22 531 Connie ae 17 0-38 350 0°39 67 
a | 460 | 51 | 273 | 82 | 270 | 489 November, 55 1 17 O38 $50 o= 7 
ia. st super remade 567 | 59 | 372 | 87 | 250 | 528 December, ,, 95 ' 
ee January, 192452 = ost = pan ay 
‘o - 99 53 4 . 
LONDON BANKERS’ CLEARING RETURNS. a * | or 10 15 354 029 52 
(000s omit:ed.) Apiil,- ‘ 67 o4 0°85 378 Oo” 5'j 
Y Town. Metro olitan, Country. Total. May, 5 12:8 10 1°25 395 O41 55 
~ 14.131,2 : : ‘ June, " 85 | Of 0-49 a7 O32 49 
1% 191,275 855,648 1,389,481 16,436,404 Sais. nme hee ap 043 384 oH 55 
32,852,933 2,093, 750 4,072,220 39,018,903 yo =| ta («dll 0°32 314 00 51 
; 30,268,214 1,660,166 3,002,179 34,950,559 September, » 95 | OF Od 360 0°26 51 
52,780,635 1,574,661 2,806,165 37,161,461 Oct ber, "| wor | 19 0°32 ot O31 | 49 
M ito Nov 32,270,573 1,546,565 2,810,654 BE | cnn eet ettnmnnnee insane tanned y Yi = Rsmiaade pe Toa 
| ie S591 458 .... 1445405 .... S60SIS .... SOON | er 
“RAILWAY STATISTICS.—GREAT BRITAIN. eo a 
Freight Train Traffic. re Gross Receipts. 
13, , “19a. __Pasenger. | ____—sreights 
Mer. ic ar 1 4 Oth ~ “i ‘io { Other | Compared 1924, | Com 
| chandise, | Coal, &. tele. Total. | chandise.*| CO & | yfinerals. Toul. 1M. | with enna | with 1925. 
Tons. | ‘ons. Tons. | . Toss. Tons. | Tons, Tons. Tons. £ £ | £ 
casi | aiaie soe) amis sci) ats eee ae Sas eek) Satan | sae 
5498 294 20139718 ee | 31288407 78 18 | 19'385:805 | 5.967504 | 31.077,627 4,258,899 — 652,153 9.645.878 | — 699,39 
5,000,814 | 18,074,807 5,560,212 | 28,635,833 5,336,196 | 17,852,257 5,670,594 28,859,087 aes + pik tas San oe 
PrA07,954 | 18,685,576 5,946,065 | 29,937,565 5,680,504 | 18,146,502 | 6,252,321 | 30,059,527 BAD OED | Oat | Sommen9 | ~ LOPS? 
Cravaal | WRAeRrae  BOBSNG | W837) BMT | leeeetes | Saieloe zrsessaT © seaeas + 962212 8.872.628 | + 245,795 
1784,2 6,864,654 1 | 26,775,564 5 5,736,196 27.955, eee | © foe 
5,224,088 | 17,199,367 | qa5e cle | 27376771 | 5.292427 15,720,134 | 5,169,116 | 26,081,677 8.293.912 — 111668 | 9545,017 | + “45.716 
5,219,782 17,872,808 4,849,229 | 27,941,819 | "s fe 53 rit ® en 
5,898,780 19,982,391 5,400,701 | 31,281,872 | oi 
5,613,030 | 19,549,451 5.224.145 | 30.386.626 eR ae “e 
__ 5026 656 18,245,936 4,856,068 | 28,108,840 | lie i Eee ee as a a 
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initia 1a. 
~ ————— — 
YIELD OF FOOD CROPS IN THE NORTHERN 
HEMISPHERE. 
The figures which follow are supplied by the International Institute of Agriculture, Rome, and show, in thousands of metric tons, the 
latest estimates of this year's food crops in all countries north of the Equator for which returns are available. The percentage colamy 
are calculated on the basis of the original data, of which only a summary is given here 
Wheat. Rye. Barley. Oats 
Countries. Se ee ee ee A OEP een — ————_-- weal 
Average Average | Average Averag, 
1924. 1923. 1918.22. 1924. 1923. 1918-22. —_™. —_ | 1918-22. 7. 1923. 1918. 
England and Wales. 13951; 15462 1,816 cn. | a 1,043'5) 9805; 1,0361; 1.5383  1374-7)~ Lats 
Beethand ....cc000- m4 63:1 732 oe os | 2° w 126°3) 141-1 oe 652: 507 
N. Ireland ........ on 62 96 es 0:7; oe ae 20 2:5 oe 3101} gang 
Austria ......006 ges 244-5 241°9(1) 202:0) 3911 40231) 3452 157°1) 1710(1) 1219 se S75-4)(1) 2659 
Belgium ......00.. 3432 364-0 (2) 312'6| 5013. 528:0(2) 459°5 81:2) 91°0(2) 937 5811, 683-0)(2) 4794 
Bulgaria .......... 770-7 985°8 796°0) 1121 1743) 150°8 173-0) 2409. 192:9 107'5 133-4 9} 
Deneesek ...060000 a 241-1 210°9 ee 384-7) 342-2 5 bie 706°7, 560°3 oui 9160) mH» 
Czechoslovakia .... 933°3 985-93) 895-1} 11,1785  1,354-9(3) 1.1665 1,037.3) 1,1971)'3) 951-2 = 1,233: 1,330-8)(3) 9935 
Esthonia .......... a) 76(a) 101 (a) (1) 94)(a) 1446(a) 165-4)a) (1)145°7 123°3) 89°24) 123-7 160-4 115°3}(4) 137) 
ee 189, 129 117 287-6 240-0) 260°2 1259 82:5 120'5 4761 309°0} 4183 
PUREE oc ccosveces 7.6840 7,4998(2) 6.7414) 10129 9276 (2) 9390 1,000-1 980°3(2) 7832 4,293:1 — 4,890-8)/2) 3643) 
Germany .......+.. 2,537°0  2,819-7 (2) 2,322 5.9980  7,174-712) 5.7508  2,392°9; = 2,380'2.b2)1,744-3 6.1345 = 5,975°5)(2) 4.5639 
i okdnedaines 2629 363°5 301-81(5)  46°4(5) 67°6(4) (5) 700 134:3) 1546 (6) 1379 59:0 86°6)(6) 606 
BIGMGATY cccccccses 13713, 1,842°7 (3) 13188 580°6 794°4(3) 580-4 325°4, 5938 35) 4735 248°6 398:6)(3) 3233 
Irish Free State .... a 9 28:3, 58: oe | oo | os ae 121:2 159°3 as 5102; 7457 
DT nasecescksoe 46206 61191 46406 155°1 164-7, 145:7 188-6, 228°6 197:1 483-4 5781} 5080 
RP ibs i seede 44-7 446(3) 193 24 1°6) 273°6\(3) 180-7 1893) 131:1(3) 1185 3360 238°21(3) 207] 
Lithuania ........ 96°4 80:7(7) 746 4782. 606°8 (7) 5033 2156 1732 (7) 157-9 338-0 330 6|(7) 278) 
Luxembourg ...... 71 8:2 12:1 8-0 10-0 9-1 35) 44 26 28:0: 46°] 28 
Le Norway .......... 151 1600 60} 176188247 TAS 1090, 14216) 
+ Netherlands ...... 117-4 1663. 169-9 372°4 364-6 386°5 68:5) 641 62-7 3136 302: 5094 
. PUREE. .20s2ss00es 894-3 1,353°6 (8) 1,153°3; 3,823°3; 5,962°4'.8)5,013°5 1,245°7, = 1,655°5 (8) 1,296-7 92,5710) 3,522-4)(8) 2.5056 
x Te 2349 559°0) 258 1 127°7) 132:7, 121°3 36:2 53°4 358 79:2 1175} Ml 
Roumania ........ os 2,779 3 (3) 2,103: a 2440 (3) 2348 -» |  1,325:3(3) 1,499-7 oe 909°6)(3) 1,087 
Serb. Croat. Slov. ; 
Btate.. .cccccees 19068  1,662:0(3) 1,263°6 163°3 150°0(3) 142:1 333'3 306'2 3) 2732 282:1 311°7)(3) | 27 
Spain ............; 3.3443) 4,275°9 3,669-7) 725°8: 713:2) 6906 1,3620 2.4355 1,8708 360°3 5869} 4877 
EE. « cbtscecsae 1981 301°6 274-4 298°6) 619°8, 5741 273'8) 256°5 265°4 = :1,0295 1.0766, = 1028 
Switzerland ...... (9) 1285/9) 148-4 (9) 148-4| 36:4) 41:8) 42:1 11:3) 124 12:8 39:1, oe 481 
Canada...... Seeeee | 97,3925 12,9058) 73275 368:31 590°1! 4260 1.8309 16764 1,430°'7 6.4850 8698-0! 65% 
United States......! 23,2916 21,384-7| 23.9770) 1671-4 16008 1,991:7 4.3753; 4,314-9) 4,050-4' 21,9091 18,866-9) 18,906 
BE. occ ccensenses | 9.9105 10,1422) 9,015-4) + _ am 2s 3,167:0|  3,039°6 00 a 9 
Great Lebanon ....) 24-0 38011) 213; ‘. - os 16:0 26°0)(1) 159 06 09/1) > 
PAGOG ccccesecess- 673-9 7730 787°3) os se “ 16400 1,5991) 1,967:1 1569 159-2 1532 
“2 OR: cc ccsecwaess 271°9 220°5 247-4) oe oe oe 735°3 668°9 779°5 oe es 63 
: : Bigetia ..cxcecccees| 472-3 990°5 674-0) 0-2 0-4 01 450°3.  1,021°5 7119 115:7 279-4 1584 
oy NEE cctnesencess 9304 1,1064 912:5) es os “* 223°7 261-0 233°6 oe ee 
= French Morocco.... 685-0 545°7. 507°1) - oe os 1,050:0 7701 695:0 ¥ 6:0) 4 
ri Tunis ...... sesess) 1410-2700 200-2) 6 “i 550 250-0 150°4 23:0 400 = 
= | |] | | 
E ; Total (o) ...... | 70,9698 79,5849 70,107-0| 18,745°5 23,078-9' 20,1194 20,9894 22,941-4] 20,215:9 49,524:3' 50,6129 445068 
- (a) Wiater crop. (b) Spring crop. (1) 1922. (2) 1919 to 1922. (3) 1920 to 1922. (4) 192 and 1922 (5) Including meslin. (6) 1918 
Eye 1921. (7) 1919 to 1922, excluding Kiaipeda (Menal). (8) 1922. excluding Upper Silesia. (9)Including meslin and spelt. 
‘ 0) Exclusive of those countries whence returns for one of the three periods are unavailable. 
3 te hie alain eee ena Ah ane ere 
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between 15 and 85 per cent., the only exception Pee on 
exports of which have fallen by 15 per cent. Chilean condite® 


a THE STATE OF TRADE AT HOME AND 


BRITISH EMPIRE. 
Unfavourable October weather delayed October threshing 


Ir 

? \ a : . he p ai mis 
operations in Canada, and has affected the grading of some | “te steady. Brazil is likely to benefit from er - ery 
parts of the crops. The latest yield estimate for wheat is 272 | ' coffee prices during the last three months, but as 


é 
million bushels, as against 474 millions last year, the yield per 


acre being 12 bushels against 21 bushels last year. Oats and 
rve also show declines, but barley and flax-seed a slight in- 
crease. A somewhat better feeling prevails in industrial circles, 
the textile industry, in particular, showing improvement, but 
seasonal causes seem to be mainly responsible. Late August 
and September rains, at short intervals, have induced an opti- 
mistic feeling over most agricultural and pastoral areas in 
Australia, where high wool and wheat prices are producing all 
the outward and visible signs of prosperity. South African busi- 
ness has been quiet, unemployment continuing on a fairly con- 
siderable scale. Favourable features are the continuance of 
high gold production, the good rainfall some weeks ago, which 
brought relief to many parts of the Orange Free State and 
Natal, and a favourable start to the wool season. 
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crop is in prospect the net gain is hardly likely to %¢' 


siderable, 
EUROPE. 

French metallurgical industries have participated in ab 
ward movement already noted in Great Britain. I ne roel 
industry is more active, after a quieter spell during sng 
Competition for new business remains keen in the bo tha! 
and steel trades, but the glass and textile industries © saa 
country are rather more active. The German ea “Gol 
tion shows no marked improvement. The flotation = sc 
loan does not appear to have made the obtaining © Pi 
loans overseas any less difficult than before, and the oi 
General Election is an unfavourable influence. Dutch rt 
tions continue to show steady progress. The ET Nir 
of Den Norske Handelsbank has happily not affect ‘a the 
wegian finance or industry to any great extent. In Ne 
financial and economic crisis continues, though eee a t 
and unemployment is still on the increase. A notewol 


SOUTH AMERICA. 


Rainfall has been deficient in the Northern and Western, a 
theugh fairly satisfactory in the Eastern areas of Argentina, | crudescence of financial, and to a less extent of commer. 
linseed being the crop most affected by these conditions. The activity, is reported from Spain, and despite political comm 
country is expecting a much more favourable trade balance this | cations, Italian trade remains brisk throughout almost t - 
vear, imports for the first nine months being back at the 1922 | industrial field. An appreciation of Italy's general econe™ 
level, and exports quantitative increases over 1923, Varying | position is given elsewhere in this Supplement. 
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